
ßROWN BROTHERS «S?CO.
Established 1818
59 Wall Street

Philadelphia New YorkBoston

Long Term Investment»
An inventory of security lists may show the present ad-
vantage of -^changing- short terra obligations for long term
bonds or preferred stocks. On request tve shall be glad
to make suggestions.

./ Century of Service.

BROWN, SHIPLEY 6? COMPANY
Established! iSio

HetdOfflc« Office for Traveler«
Founders Court. Lothbury 123 Pall Mall

LONDON, E. C LONDON, S-W.

«.r-pHERE are some current and forthcomingJ_ issues of securities that should be very
attractive to the careful investor. We cordially
invite you to communicate with us regarding
them. *

We are also prepared to serve you in rela¬
tion to the re-investment ot your funds, the
analysis of your securities, quotacons, statis¬
tical data, etc.

W. A. Harriman & Co.
INCORPORATED

New York: 25 Broad Street
Boston: ^S Congress Street
Syracuse: Onondaga Bank Bldo.

Twenty-five
Railroad
Bonds If ? shall he pirated lo send

car circular describing these
issues up «p reaucsi.

DLLILA INCj iii the fundamental value of railroad bonds
as one of tli? best forms oí investment to-day. we have

prepared a circular describing twenty-five issue?, which are

adapted to the requirements of various types of investors.

1 hese bonds are grouped according to their relative security
and vie'd.

Parkinson «&» Burr
Mem a New ork and Bos'on 5l .-, x nances

NEW HAVEN NEW YORK BOSTON
lia CHIRCH ST. ". »ALL ST. 5Ü STATE ST,

Stone & Webster
INCORPORATtD
Eatablúhcd ltlíS

1«I7 Milk St. 120 Broadway 38 So. Dearborn S*u
BOSTON NEW YORK CHICAGO

With thirty «fears experience in the management and construction
of Public Utility and Industrial Properties, our organization ia
prepared to make

INVESTIGATIONS AND REPORTS
en

VALUATION AND OPERATING EFFICIENCY
Ihr

Dividends
Kxtra

1-ocn'« Theater« Company.An extra dtv-
i per cent a si are has been

"«¦clare«! in addlt! r, the r« guiar ciuar-
oi per « .. b. h paj al
ktaoldi ra of r« nord Mardi 3 3

I i-air.p Oil A Gas ( o, \:; cxi a

aa' "' !> -1 8hi'." !i l£i ¦¦"'¦¦¦ declared In
«¦aaitlon to the regular quarterly dividend
"' ' ¦« share both payable Ar.nl 30 to.».«khol 1er« ri ird Mai h :.

Regular Declarations
Pay- Holders of

. Rate. Period, able. Record.u*-..n Loco¬
motive Co. 2<*i Q Apr. 1 Mar. 50

,.
'". Pi.1«V'* (J Apr. 1 Mar. 30Central Teresa
h'-V-.r pfd. .. 2% Q Apr. 1 Mar. 16Dominion Can-

«....*» PM.l*«r» Q Apr. 1 Mar. 19
weral Cigar
Md«b. rfd. ..I1.7S y Apr. 1 Mar. 25
««.ri« Motor Car
,.,P*J.l«i**W Q Apr- 1 Mar. 13int-r. Harvest-
viLCo.al.tt «-3 Apr. 15 Mar. 23*.' «ry «¿tores
-..[''.. .Ia;1*-« Q Apr. 1 Mar. 31

al«h River P
.lü?« Q Apr. 37, Mar. SI

«¦o pf¿ [i'.".'.!?«» Q Apr! 15 Mar. 31Do:«(.e M fg.i « Apr. l Mar. 3 4
7 epr-nal ... : Apr. 1 Mar. 2-1

Ptü' .M,r'' *-¦ Ai'r' *¦ *v ": -'

Stocks Ex Dividend
Si.*,., r«mpany. Per Cent
S"'}*.A.lvance-Riimely Co.. pf. 1%mat, 1-U-AUled Chem. & L'ye Corp..
VT., . 9t. temp. Is*
)¦,, ir-Amanean Bank Note Co.. pf. \
Mir Í, Am- Bosch Map-n-eto Corp. ... 1 >,¿r- -".Am. Brak« Shot» & Fdy, Co.,
y tetnp. 1

«ar. »-Am. Can Co.. pf. 1 «25ar',r~Arn' «-'ar * Fdry Co. 3
S^-*,:- "»Pf. H4S"' ¡-Am. Mnseed Co., pf. 3 \
vj"* }*.Am. Radlat'T Co. 1
«r. .p_Am 8te6j Kdr,^B pf. j-^-»r. »-Am. Tel. & Tel. Co. 2
5"î6.Am. Wholesale Corp.. pf. 1«4-»r. 3K.Aril Woolen Co. S.¿.'1-»"" >f. l*
«V {».Barnet leather Co.. Inr pf 1 *-*
itlr iï~Hf""h ("re«'k K- H' Co- K1'1 "*
Mir ,-t"B*tn»«3'hera Steel Corp. 3 V
tisr i ; <1° common. Ii. 1H
j". 15-_ rtn g p-.,. cent pf. S
"-*.-". il.»ufrajo * Sua. R. R. Corp..

«t * fi C»»-~-..«-. 1%

Oat«*. Company. Perce.it
Mmr. IT.J, I. (.'a.*?** Plow Works Co..

1st pf. 1*4Mar. 79.CI *h.,«.. a- Phenlx Nat Bk 4
ar 18.Nài rial Bank of Commerce. 7!

Mar. 16.Cons. Gas, Electric Light «_
Pu« r Co of Ha tlmore . '.'

Mar. 19.C n1 inental '.. n Co., Inc. 1 \Mai 19. do pV. 1*»4Mar Crucible Steel Co. of Am. pf. l \
..:..i Cuba Cam Sugar Corp ¡.f.... -tMar 18. 1 «u: it h Superior Trac Co pi. 1
Mar 17. Bndicott-Johnson Corp. l *-jM,«.r '.--- do pf . l *t
Mar 19. 1'., rbanks Co $% pf . 2
Mar 17 Famous Players-Lasky Corp.. 2
Mai 19.Green Bay «8 West H '*, Co a
Mario.Gylf States Steel Co 1*7x7

3 Tr Cts 1st pf. 3 ¦*.**.
Mar 15.Haskell & Barker Car Co... I
Me-19.Hydraull Steel Co pf. i \
Mar 15.International Salt Co. p.,
Mar 16.H Kresgo Co pf. Is,
MarlO -S 71 Kress *S* Co pf. î \
Mar 15.K'y-Spring'd Tire Co (¦''¦ pf. i *¦-

Mar 15.Liggett fit Myers Tob Co pf.. 1\
Mar 15.Loft Inc . >4
Mar 19- !.. ¦¦¦ Wllna Biscuit Co 1st pf 1 %

p Lorillard Co . 3
Mar 16. do pf . I-,
Mar 15.Manatí Sugar Co pf. *¦*.
Mar IS Manhntti *¦ Shirt Co pf. i \
Marl .May Depart Stores Co pf.... \\

..M« ¡clean !'¦. trol. urn !o. .1
Mar 1 do pf . 77
Mur 19- M, St P & S S M l'y Le !.. 2
Mar 15.Montana Power Co. *.;
Mar 7 5. do pf . ï\
Maria National Surety Co. 't

-North American Co. * 'i
Mar 18 No r Se Ry Co . 1 >4
Mar. 15.Ok Prod. <í- Ref. Corp. of

America . l<*c
Mar. 15.Orpheum Circuit, Inc. -*
Mar. 1 :«. do rf. -'
Mar. ! 5 -n*..s *?te**l Co., rf. 1 \
Mar. 16.Owens Bottle Co. **4
Mar. 16. «Jo pf. 1 "¦*
Mar. 15.Pan-Am. Pet. «_ Trans Co. l '-j
Mar. 15. do *..f. IV.
Mar. IS.Plerc« Arrow Motor Co.. pf.. 2
Mar. 19.Pierce Oil Corp., pf. 2
Mar. 15.Pure OU Co., pf, temp.- l'a
Mar. 17.Railway .*-!(¦¦:'! Spring Co.... 2
Mar. 16.Republic Iron «t Steel Co.. pf * **-.
\t..r ..H u-s. Roebock pf. 1 \
Mar. 1».Sloss-Shefflcld Steel & Iron pf 1%
M_r. ID.So Ry. Co of Mobile s Ohio.

-«. ir ctfs. 2
Mar 19.Steel «.* Tubs Co, of Am. pf, l\

-.¦..-¦ PkcIA Coal ,*.¦ L«il Co .«
Product« Corp.. pf. l \

8 -T« .**. City Rapid T. Co., pf.. 1 \
Mar. S ¡t Co. -

Mar. 17.I'fitted Pyewood Corp. 1H
Mar. 17,. «Jo pf . I«**»
Mar. 16.West. Pac. R. R. Corp., pf. IV»
Mar. 16.Whit« Motor <*-.¦.¦»»-«¦»¦-» r X

Investment
Information

Queutions of general interest to »n-
vestors will be answered in this col¬
umn, in which case only initials will
be used. Others will be answrrd by
tnail. Address all inquirir», inclos¬
ing o stamped, addressed envelope, t»
Financial Editor, The Tribune, 15*
S'assau. Street, New York City.I_

Increased His Losses by Averaging
Question.What do you tm-'.k ol"*tit theContinental Candy Company? What d«.

you advise mo doing, as 1 have <on sharesat $17!.50 «tul 2nn shit res at. $«i. Will yout«!l mo how many shares have been soldof this stock laat month and who youthink is doing the buying? Would you adviso me buying another 200 shares at LV4to average oit? What do vou 11superior Oil Company stock? Tlbeen to $18.60 a share, now $s 50 n shareThe Atlantic Refining Company takes par!of Superior production, 1 bellev« and Ihave been told thai, they are driving theprice down to squozc out the public. Whenthis I« done th« y ¦* 111 run ll up and ... idon the public. P. K. G.
Answer The Continental CandyCompany is in receivers' hands. As you ¡probably realize by this time, the stock

is a purely speculative proposition.Vou might consult with the receivers,
They are E. A. Potter jr., of New York,and Benjamin Schneewing, of Chicago.The receivership of the. company was
occasioned by losses on raw sugar con-
tracts and by reason of the fact thatbuilding conditions increased the costof the New Jerse*,- City factory ami de¬layed its completion. To «ret the totalsales of the stock during the pastmonth we would refer you to the tilesof The Tribune, which are available atthe public libraries. We cannot under¬
take to advise you whether to average
your holdings by purchasing more ofthe stock at 1 l-i We wt uld
that by this time you would begin to
question the wisdi m of averaging in
speculative operations. Superior Oil
stock lias slumpi d with the generalmarket and because the dividend has
been passed. We know of no formal
effort "to squeeze tin public" out of
any stock, althougl tories alwaysbob up when the public pays the pen¬alty for speculating blindly W are
unable to say what the intri
¡>f the stock i:;.

Ten Bonds and Ten Stocks
Quest Ion \\ ; mo s !.
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.*. Industrial, ifcin or b,

J. C. M

Answer.The follow ng wo consider
high gra long-term rail road
Virgin '. y first 5s, due 10 >2.

Pennsylvania Railr >ad 6V_s, ¦;*: 19
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A «'. tern impro**, meni and
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tig al
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101, yield ing G.is per cent;
'entrai & Huds on Ftivei tun
¡ue 19-12, selling at 75, yiel
cent; Atlantic Coasi ville-Ä
Nashville collateral 4s, du
tng at 71, yielding 6.02 peí

rig is a list
ferred ti ck ¡yielding ri n

:* 7 per -*¦!*: Amt r ¡an Tel pi
Teh --.-*.¦. .* per cent,
this is not a pn

ve rank it ¦.-. becau
oí the stabilil

..... (¦;-,. 7 per cei
proferr *. a_ out 88; Pitts*
lurgh 'oal pi eferi d 6 pi r cent,
ng al ?6; Ii

-i r cení preferre elling at 95
tana Power 7 p sell
ing at 98; \Jr ited States In

7 per cent preferí I,
**.".: N'a¦ il 1 7 per tit pr

t 100 N'ai amelinfj
Stamping 7 per cent preferred, sellii
at 95; American Sumatra T *:

p« r cent, selling at '.<¦-. and ' In ted
¦': ite8 Rubbi r 8 per cent prei rred

Demands Profit if Bonds Are Called
.... ,- n Pleas. ¡rer the f

more bi
......

ne ml usinai
l'ail .:

.nswer.Foil
which come fairl; to 1

mighl on lider Norths
phone 7s, which re callabli
but recently sold in
of 96, Were this issue il
an investment madi at presei 7 ¡
would show not only a c irrent in
of 7.26 per cent, but a profit of ;-

10 and 11 points, or :r
bond St. el an 1 Tu E Ami r-

ica series C 7*. 1951, mai ket 95 n
able 107 -._ Pennsi Iva;
ica series C 7s, 1951, i

* 7... per cei pi ess
r cent for each

..:', Sii clair Consolidated 73 pi
narket 91a4, ca labl
las & i';'*«-' ric 1st and

7s, 19 10, market 99, !*

5 .;¦* hern States Powi
1941, ket 76, redeei

105 t.. 193G, 102 lereafi t", Adi
Power & !.:7-7'~. 1st and refu g
1950, market about rede
107V-.

Demands Good Marketab
lon.1 1 ave $-1,000 « 7 h I « -' to

!¦. r cent, which you torn
,... estmenl v ewpoinl Will j
eral good ssues? In :
1 i... bet le'r off to bu locks? If

name s« lieh ba* ed a
;. -. m :...«: ket prii es hs yield.
1 \>. ¡: h to plu e this thai
want to buy a house or other real täte

iid easily sell. What do you think C
Oull Refining Compun.nds,
Bsued, and Copp«-*r :.

¦., r 8 per cenl -.
noun «I v. i*:. J. T.
Answer.You must understand that

in demanding an 8 per cent yield you
are sacrificing something of the ¦.. ;.
that you could get with a yiel oi only
6 per cent. With this undi rstan
we think that the City of Zurich 8 per
cent bonds, the Belgii ¡7 8 per cent
bonds, thu De Lavai Separator Com¬
pany 8 per cent bonds and the Gulf Re-
ñning Company bonds and Copper Ex¬
port bonds, which you mentioni
aii ¡«rood investments. They are readilj
marketable.

Equipments Are Listed Separately
Question.Will you please i
.... ...

pn sent niB ket pr Tlna
I do not find listed ui
% ur p iper Atchison,

v
States Hubber *

Bold
..¦.

mem rus: oí Bold
tea, due 19.7; l'ai líic fruit

equipn ent trust, si ries A, 7 pi r nt
lue 1 i i -O. W. !..

Answer- -All four of the bend.s which
you mention we consider thoroughlygood. The Atchison, Topeka <_¦ Santa
Fe 4s sold recently at. 68, the United
States Rubber 5s at 79, the Northern
Paci:ic equipment trusts at par and the
Pacific Fruit Express equipment trust
7s at prices to yield about 6.50 per cent.
There is a table in The Tribune show¬
ing equipment trust bond3 separately.

Four full columns of in¬
vestment questions and an¬
swers are published in The
Tribune every Sunday,

The Day's Bond Market
The Tribune print* each day the t*i<x-

turity dates o/ all active bonds quoted
ok the New York Stock Exchange. The
7« turn on a bond to the inveator depend*
upon three factors: the rate of interestthe security hear*, the market priceand the distance of the maturity date.To fgure the precise yield on a bond it
it: necessary to use yield tables, but the
approximate yield can roughly he figuredout by thn following formula: Divide
the dosing quotation on a bond intothe rote of interest it pays, and the re-
unit will he the annual return. If thehand is selling below par you must,olloiv also for the appreciation of the
principal. To do this subtract the mar-ki '

«. (otation from par, or 100, and di-\vide (he remainder by the number of.
years the bond has to run before ma-\
lurity. For example, if a *>' per cent]bond ia veiling at. 90 and has ten yearsto run, the annual return will be 6.66\,*"'i- ernt. .The difference between par]and the market prier will he 10 points,subtracting 90 from 100. Dividing ten

by ten yean;, the quotient will be,
1. This figure is to be added to 6.66,which is the annual return, and the re¬
sult .'.''"' per cent, will give you the ap¬proximate yield.
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Goodrich Earnings
Before Taxes Equal
$2.39 on Preferred

Deficit of $5,371,792 After
DividendsShown; Surplus
Drops From $41,000,000
to Less Than $23,000,000

Tha B. F. Goodrich Company for
1920 reported net profits of $521,248
before Federal taxes and after deprcci-!
ation and loss arising through con-
version of net assets of foreign sub¬
sidiary companies at depreciated rates
of exchange amounting to $1,790,038.
This was equivalent to $2.39 a «hare
earned on $38,412,000 preferred stock.
In 1919 the company showed net profits
of $17,204,Si 3, equivalent after pre¬
ferred dividend requirements to $25.09
a share on the $00,000,000 outstanding
common stock.
Last year's deficit, after preferred and

common dividend deductions as shown
by the company's income statement,
was $5,371,792. The company's profit
and loss surplus on December 31, 1919,
was $41,203,046, which was cut to $22,-
706,498 at the end of 1920 by deduct¬
ing last year's deficit, $3,057,627 for
F 'eral ta.xes for previous years, $2,-

'04 for cost of p!ant3, $8,000,000
reserve for approximate losses on
material commitments for future

...very, and $145,775 for ether items,
liad all these deductions been made
from the 1920 income the tota! deficit
for the year would have be.3» $18,-
588,098,
An interesting item in the report

reflecting the increase in the^ com¬

pany's bank loans in 1920 was the de¬
duction of $4,081,926 for interest, con¬

trasted with $1,199,861 in 1919.
Commenting on the S8.000.G00 set

aside from surplus last year for losses
on new raw material commitments, B.
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G. Work, president, in th«s company's
report says:

"In view of the decline in the mar¬
ket vaiiiea of crude rubber and fabric««,
directors have deemed it advisable to
appropriate out of surplus the sum of
$8,000,000, which, added to fn<- re«jervfl
for contingencies of $2,000,000 pro-
vided oat of profits in prior years,
¡eaves a total reserve on December 81,
1920, of $10,000,000 to cover possibi«s
losses on future commitments arid con-
tinpenric«.."

Mr. Work said further:
"Directors feel that, taking into con¬

sideration the depression in the rub¬
ber industry during th-> last half of
1920, operating results shown are satis¬
factory and the financial position of
the company is excellent. Plants are
in a thoroughly efïiei«-n: working con¬

dition, prepared for any emergency,
and it should, therefore, not b** neces-
sary to incjr any further expendi¬
tures during the current year *""r ad¬
ditional expansion of fixed properties.''

Day's New Issues
^
Biyth. Witter & Co., of New

York: Cyrus Peirce, of San Francisco,
and Banks, Huntley & Co., of Los An¬
geles are offering ¡in issue of $T.f.n0.0<)!>
San Joaquín Light and Power Corpo¬
ration unifying and r"fu*.'iing mort¬
gage 7 f>er cent bonds of varying ma-
turities. The 1922 maturity i- be.n?
offered to yip''¦ ¡¡.. per cent, the 1923
maturity to yield 1% p«-r cent, the 1924
maturity to yield 7% per cent, the 1925
i-.aturity to yield 7% per cent, the
1926 maturity to yield 7!«j per cen*.
and the 1951 maturity to yield 7.20
per cent.

«»'

Famous» Players-Lasky
Earn.«« $21.77 a Shar«

The Famous Players-Lasky Corpora¬
tion repor*" I i . >fits. after Federal
taxes and preferred d
year ended December 25, were
129, equivalent to $21.77 a share
on the 208,403 shares of common stock
of no par vr.luc.
This is compared with net T!r

$3,066,319, or $15.36 a share, earned on
the 199,403 shares of common in the
preceiiinp year. Operating profits
{¦.mounted to $7,826,159. against $4,132,-
985. Surplus was $2,924.883.

.Chicago Pneumatic
Tool Earnings

Net income of the ( 3:ciíí« Pneu¬
matic Tool Co. for tl year ended De-
cember 31, after interest charges and
provision for *aN«3s was $1,273,061,
equivalent to $9.87 ;i tied on
the $12,000.000 cari:-;! st ¦-'-., ir was an¬
nounced yesterday. This compares
with $657,051, or $7.58 a

$6,448,£ r, in 1919.

Gasoline Drops 1 Ont Her«--»
The Standard Oil Company of New

York yesterday reduced the price of
¡rascuñe 1 cent a pa , mal r¡«3- the
wholesale price 26 cents a g.;..

New Issue

$7,000,000
San Joaquín Light & Power Corporation

Unifying and Refunding Mortgage 7% Bonds
Dated March 1 lr>_l

$400,000 due March Î. 1922$400,000 due Marc!) 1, 1923 $400,000 «inc March 1. 1925400,000 due March 1, 1924 400.000 due March 1. 1926
$5,000,000 due March 1, 1951

"It* Bond:; ti;:«* i'*. :irr rcflerniable on 30 days' nntioe at any interest period at V'T*.'. and acrued interest up to and inchi-ding- March 1. 1931,and ;it 105 and a.-rrued interest thereafter. Principal and interest a-» payable Jt Equ tab;« Trus« Company of 'New* York, Trustee,an«! the semi-annual interest is payable March 1 and September ! at the office of the Trustee and Union Trust Companyof San Francisco and the Union Bank & Trust Company oí Los Angeles.

EQUITABLE TRUST COMPANY OF NEW YORK, Trustee
Application will be made for the certification of these Bonds as legal investment for

Savings Banlçs in the State of California

OUTSTANDING CAPITALIZATION AT CONCLUSION THIS FINANCINGDivisional Closed Mortgage Bonds. $2,609,000First and Refunding Mortgage Bonds, due 1950, outstanding in thehands of the public. 12,965,000Unifying and Refunding 7% Bonds (this issue) .-..,. .,_«... 7,000,000Series D Collateral Trust 8% Bonds, due 1935_m-,.*.s.. 2,625,000Prior Preferred 7% Stock............._*.._ 1,500,000Preferred 6% Cumulative Stock_._.._,. .--... 6,500,000CommonStock. 11,000,000
The proceeds of the $2,000,000 of Serial Bonds of this issue are to be used to refund $2,000.000 of Debentures,and the proceeds of the $5,000,000 of Bonds, due 1951, are to be used to refund floating debt and to reimburse thetreasury of the company for the construction of additional transmission and distribution lines.

EARNINGS
The average net earnings available for interest and depreciation during the past nine years, as shown in detailin the President's letter, have been more than twice total operating interest charges. For the year 1920 (with thenew Kerckhoff Plant in operation only during the last 4-T '2 months of the period) net earnings available for interestand depreciation v/ere $2,371,815.81, or more than 2l/2 times total operating interest charges of $320,812.56.
An estimate carefully prepared by the officials of the Company, made from the actual earnings of 1920 plusearnings from 37,000 hors-e-power additional for which signed contracts are in hand, forecasts an earnings statementfor the calendar year 1921 which should show net earnings of not less than $3,900,000 applicable to the total bondinterest, approximately $1,600,000.

SECURITY FOR BONDS
The Unifying and Refunding Mortgage will have an authorized issue of $150.000,000, and will provide that,except for the two million dollars of Serial Bonds now being issued for the retiring of debentures, bonds may beissued thereunder only at par for 75% of the cost of new construction, additions and betterments, and then onlywhen the net earnings for 12 months out of the preceding 15 months shall have been sufficient to show P4times the total interest on all bonds outstanding and those of tins mortgage for which certification may havebeen requested.
As the $2,000,000 of Serial Bonds are sold for the purpose of retiring debentures, the mortgage will contain aclause stating that these $2,000,000 of bonds must be paid at maturity in cash derived f*-om earnings or from thesale of securities junior to this issue.
The Unifying and Refunding Mortgage will provide that when and as the remaining bonds of the First andRefunding Mortgage can be issued, and when and if additional First and Refunding Mortgage Bonds are releasedto the Company by the payment of underlying issues or from any other source, such First and Refunding MortgageBonds must be immediately deposited with the Trustee of the Unifying and Refunding Mortgage, resulting eventu¬ally in the deposit under the Unifying and Refunding Mortgage of a substantial proportion and possibly a majorityof the First and Refundirg Mortgage Bonds.
The mortgage will provide a «inking fund, commencing March 1, 1927, of 2% of the par value of the largestamount of bonds then outstanding, plus any which may be subsequently issued, including all underlying and divi¬sional bonds. The Company may reinvest one-half of this, sinking fund in new construction, extensions and better-ments against which no bonds may be certified.

These Bonds are offered subjeci to the approval of the Railroad Commission of the Slate efCalifornia. The papers relating to tins issue ivill be prepared by O'Melvcny, Millihen a- Tuller,Attorneys, Los Angeles, and approved for us by Jarcd How, Esquire, of San FrancICI5C".,
P-J-p. 1922 MATURITY, TO YIELD 8%: 1923 MATURITY, 7%%; 1924 MATURITYrriee* 7 94%; 1925 MATURITY, 7%%; 1926 MATURITY, 7H%

'

1951 Maturity 97.50 and Interest, to Yield 7.20%

Blyth, Witter & Co. Cyrus Peirce & CompanyLot Angelet NEW°YORK S*n Fr*DC**co Lo» Anfiel*-«, San FrancUco, Seattle

Banks, Huntley & CompanyLo« Angeles
All statement** herein »re official, or «re based on information which -*¦ regard a« reliable, and whil«we do not cuarantc-e them, they are tne data upon which we have acted in the purchase of thi» »county.


